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Term Notes

- We own, offer and recom
mend a diversified list of
these securities on bases to
yield from 7% to 11%%
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Stocks Followed Recent Un.
even Course, Showing

and maturing from one and
a half to seven and a half

years,

This list with specific of-
ferings will be sent on re- |
quest for Circular No. '

E-76. |
GHANDLER & (GOMPANY

Franklin Bank Bldg.
Philadelphia

York Noston
Baltimare

Standard Safe Bonds.
For July Investors

The record of the standard
investment bonds under-
written by S. \W. Straus
& Co.— 3% years without
loss to any investor—puts
them in a class by them-
gelves among securities
offered for July Invest-
ment. Our July Guide de-
scribing $40,000000 of
these standard safe invest-
ments in $1,000 and $500
amounts, netting 6%, with
4% Federal Income Tax
paid, will be sent for the
asking. \Write for

BOOKLET Q-428

SW.STRAUS &-C0.

BRATABLIBmEy 1883 INCORLFALATEY

FTOCK EXCHANGE RAUILDING
FHILADELPHIA

Thirty-elght years without loss to any |

investor

—

71/2%

We offer as a sound invest-
ment the First Mortgage
Gold Bonds of a successful
company serving a piosper-
ous section of New York

INlt earnings for 1919 show
¥a 367 increase over those
‘of the preceding year.

. Coupon bonds in denomina-
tions of $100, $500 and

$1.000.

Price to vield 7Tty r%

¥

|
|
|

Ask for Circular 824

Bonbright & Company |

437 Chestnut Street

Philadelphia
Chicage

Mew York
ton Detroit

-

———— ——

—_—

A rare opportunity for a

Bank Executive

is offered by an old-established
bank. We need a man not
over 40 years of age experi-
enced in NATIONAL BANK-
ING. Good PERSONALITY
and wide ACQUAINTANCE
essential qualities, References
required.
A 028, Ledger Office

Why Not Prepare
for the better pomition, marke! wise, of
xoected 10 be Infin
f June. Upnn re
U intaresting facte
1E 10 thras [(masyes
ASK FPOR 9pE

qguest we w|

‘n? Ngures

well warth L1
CIAL UETTER A
Marketahle accuritlies carried wpon

eonacrvalive wmaorginal hosiy aonp
LOTE o specialty.  Inguiries inyvited,

GOLDBERG & HEIM

Fhila, Stork Exch
Members l U ons. !'!iu-‘-'l.n '.\‘"nfl’\"..\'.

1622 Cheatnut St., Phila,
Phones, Bell, Spruce 'lﬂl! 13un
" Inld\udr & Anp ?l’trnmi?of.;: T%.
itamfard, Conn

——

Tennessee Power Co.
First Mortgage Bs, 1962

Portland Rwy. Lt. &

Pow, Co.
1st & Ref. 85s
Due 1942

| EW.Clarksgo.

321 Chestnut 5t, Philadelphla

York and Philadelohia
Exchanges

e Al pren.
t Ly

Yielding 8.64%
Circular Upon Request

“AULTY & CO-: ’nc.

. Flanders Buildin
' PHILADELPHIA, !A.

, NING, GARRISON & CO.
~ BYOCK EXCHANGE BUILDING

¥ I"”I" Frivaie Telewhone o New York

S L e pet® o 3 ".-.-d-_;um-'r i e

¥

| 8150 shnares

Tendency to Sag

New York, Juns 22.—Today's stock
market followed jts recent uneven
| rourse without getting anywhere In
! either direction until last hour when
the whole llat sold off on 11 per
eont ecall money. Mare interest was
| supplied in the further strength of Brit.
[ish exehange, with demand bills rising
to &4, the highest quotation in more
| than two months, This strengthened
| recent reports of a heavy movement of
gold from Eungland in the near future,
which, it is estimated, will reach be-
tween £2.000,000 gnd £3,.000.000,

The R per cent renewnl rate for call
loans  supplied sufficient reasona for
the lifeless state of the stock market,
The practical suspension of wpecilative
activities, in turn, supplied sufficient
 reazons for the apparent sagring ten-
{deney of the general list, more espe-
| einily some of the recent active specula-
tive favorites,
| T'rospects of any
(in the money situation before the end
of the month are not bright. While
| the calling of loans yesterday was gen-
' erally regarded as a temporary condi-
[ tion. yet it is widely appreciated that
the demands upon the banks for the
[ Tuly 1 settlements, which reach ex-
tremely large proportions, will preclude
aby material rasing of money conditions
until the preparations for these huge
disbursements have been made.  Then,
fagain, it tnkes time for these funds,
after being drawn from the banks, to
flow back into the regular channels of
buwiness again,

“Wall street did not appear to be pay-
ing much attention to the outlaw rail-
road strike which, it in generally be-
lieved, will be short-lived. In all events
it was ignored in so far as the railroad
storks were coneerned. )

It has been many months since such
a stagnant opening has bheen experi-
enced, The lack of interest perhaps
may be better appreciated from the
fact that some of the usual leaders,
including United States Stee!, were un-
quoted in the first ten minutes of the
morning session.  ['rice movement was

important easin
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HANGE TRANSACTIONS
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ragged, with about an equa! distribution
of gains and declines, but after the first |
half hour a drooping tendeney developed
in oerarly all parts of the list, 1'ools |
tried to enlist public interest in the
chemical issues. but met with scant
suceess.  Although call loans held at|
their initial quotation until noon, then
atdvanced to 0 per cent, it upparently
| required little pressure to effect further
| recessions.  Nteels,  equipments,  oils,
| notors and shippings, o well as spe
cialties of tobacco and textile groups,
(fell back 1 to 3 points  Nosthern
acific and Reading led a moderate
reaction in the rails.

Losses were extended in the lnst hour
when call money duplicated vostep.
day's maximum rate of 11 per cent, |
Steels, squipments and motors  were
most viloperable,

- l
LISTLESS TRADING l
IN LOCAL SHARESi'

Electric Storage Battery Stock |
Allotment Proved to Be
Discounted

Fxeent for the &3 decline in Flectrie
Storaga DNattery the loeal market von-
| tinued of the same coloprless character,
The droap in Electric Storage Dattery
tn 121, or £ under the reeent top |
price, indicated the formal anpounes-
ment of the stock allotment hnd heen
jdiscounted, when the stock was carried
up 9 points last week on the street re-
ports. The official statement and pro-
visions of the allotment iffored little
| from the strest gossip.  As expressed
yesterday. opinion seemied to prevail
that by reason of the right money map-
ket the stimnlating influenes of the in-
cident woulil he considerabls |essened,
The difficulty to obtain suffrient funds
to teke up the allotment tenk much of
| the cream out of the pis,

Moaney was tighter in Philadelphia to-
day than it has besn gt anv time during
the stringent period, The banks were
expecting a call from the comptroller,
which influsnced them tn take every step
to strengthen the reserve position,  Nat-
urally the stock market suffered. and
business was on 8 very limited weale.

Thoere was frosh liquidation in Penn-
evivania Railroad, causing that stork
tn fall back ta 3R14. but most of the
Inss was regained.  In the other local
stocks '.'rnl"iln'g was of a perfunctory na-
turs, Little significanee, in consequence,
could be attached to the limited trans-
actions apd slight price changes,

i _Philadelphia Stocks
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Hide & Leather. .
Hide & Leather pf,
Tea LD
Internat Corp ..,
Ia France Eng..
Locomotiva .....
Locomotiva pt
Enfely Rasor
Ship & Com
Smelt & Ref
Smelt Bac A
Sumatra Tob .,
Stesl Foundries., 8815
Hieel Fdrs pt
Tal & Cuble
Tel & Tel
Tobacon .,
Tob Sec temp ctfs S55%
Woolen ..... [ T1%Y
Waoolen pf L]
Am Writing Paper pf 41'3
Am Zine Lead & 8m. 14
4 Annconda Copper . B8y
. Ann Arbor ptf 8
f Atch Top & Santa Fe, 7%
E Atch Top & 8 Fa pf, 4%
7 Atiantla Coast Line,. 84'%
10 Atl Guif & W IS8, .100
A0 Baldwin Locomotive, 11814
Bultimora & Ohlo,.,. 81
4 Haltimore & Ohlo pf,, 41'%
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2 Chicago & Gt Went plil4
¥ Chi & Northwestern,. 884
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1 Coca-Tola
Col & Southern
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4 Comb-Tab Record
6 Consolidated Clgar
3 Consolidated Textlles,
7 Continental Can pf...
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10 Fisher Body
7 Fisher Body pt .
3 Fisk Rubber
8 General Electrie .,
1 Generml Motors ctfs..
tien Mntors Righin . .
@ Ceneral Mnotorn deb.
A Coodrich .
% Goodrich
Giranby Consol M & M
¢ Gray I*avis
5 Great Northern pf ...
4 Girent North Ore ctfs. .
oo 3reen C'an on. .
oo Ul Stnte Rieel
4 Tinskell & Parker Car
1 Hupp Mator
T Tilinols (Centri
A0 Indinlioma Ref
8 Tnapiration Con Cop..
Int 'nn Carp if
Interbiorn Con Corp..
\ Horvester Wew
Agricul Corp .
Mer Marine
Mor Marine pf...
ernational Nickel ..

- eompared wit

. = -
= e

ladmasa

A - 5
e T T T TS

fawe

as
AN

Tl
]

. Int
e Int

waek, BDOAND ahares

NEW YORK COFFEE MARKET

New York, line 22

July iquida-

tion rontinges ta be the feature of the
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s norning,  'ressure
sent the list off 13
points on the call.
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13.5%# and Beptember to 18,776,
hile the present selling movement
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possible notices opn Friday, that posi-
tion i= still Lolding & premiium over fall
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sagging tendoner, which is he-
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eonditinn of speculation

N

the nrir

recent

Ao RO

n shnr
af Jul

n mill
and en

vl to o

torine

Niamentia
v
forelgn was priced ar O0e

Waw

v Lir
oy

thar 1%

wenkness in &80 far in evidence in
AL
nrm

markets, judging fram the
offerd from Brazil, nod there
n the loenl trade who expect
i ndvance here right nfter the end
viedation, ns it s pointed out

stlinn shippers have mold over
rlv fall shipment, and they have
ver by purchases in the in-

)
- B

s
VOSDEDSIVLE T
3 !;-uat-a'_ur—lu-—:-

Mg
15 80

1883

)
4

1887
1300
1890

13 85
13.00

13 &2

|l SasuNeNBanid
- * = ]
. 1 T
Sl e O e e 00 S 0 2
=
o

SILVER

WHE

0 b,

BAR
har
nrk taduy

wllver
nt

quoted
unchangsd ;
In Londan

price Was up 14 nt H2%4,

Toledn, 0.,
Vit B

i Degember

1617,
temhar

Mareh

Court Revokes Ban
Harrishure, :

County !

the I'n

delphin 1t
ground

ny
e

COmpa
26, 19

Cloverssed

June 22 —{lovarseed, prime
a8 5 Orinber, §25 80. Deesmher
Alsie prime caeh, $28 T8 Ootaber
2078 Timothy, prime
1018 §% A0 101D, #5370
Detober. 3570 Decembeor
| L1

inno
0

k Charter

Tune 2% —The Dauphin
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ited Bank and Trust o, of Phili-
am  charter rightd  on  the
that It never organized The
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Moody to Address Bond Club

The

af Phi

Frat luncheon of the Bond Club
ladelphia will be held June 29

The speaker will be John Maody, who
will ndpdrrn the members of the club on

“Reconstruction Without Panle.

*Anat-

tractive program of educatienal and in.

taresting

noonday nddrossea for future

meatings i In preparation,

Globe Rubber Tire Stock Dividend
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FOREIGN E

New York, Jun.
changes were strong n the npening quo-
tatlons of the foreign exchange this
morning. The advinces representad
erratic bidding opening, au|
the result of the f(lerman mrlel't'lrlilyI
news. ' |
Quotatione wern |
Demand wsterling $20010 cahlen Sl:I
franc cables 1 checke 1227 marss
2.76; Belgian cablen 11 70, checks 11.72;
lira cables 18 28 checks 10.27: peutan‘
cables 16.70, chocks 16 85, guilder cables
36, checks 8% ., Swiss cablesg  B.48,
checka B AN, Hroekholim cablea  32.085,
checks 2196, up 10 Christinnin eables
15,60 50 Copenhiagen cables

hefore thae

chrcks 17
17, checks 1604
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BANK CLEARINGS

Ank rlearings today compared with tor-
respoliding deay last two yenrs
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Hultimers N1 13,130,811 sy
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MONEY-LENDING RATES |

SNEW YORK--Money on eall opened at
Roper cent; high, 11 1ow, 8: Jia, 11
closed, 11 rate, B per cent

The time money market continuen
Guiet The volun of loans I8 almost
negligible. Toans on all industrial eo!-
lnteral are quoted at R per cent to Kig
per cent and on mixed collutern] 8 per
ceny |

Rynkera' Acceptances rangs from 614 |
10 6% per vent,

PHILADELPHIA AL & per cent;
time, & per cent| commercinl  paper,
throe to six months. & per cent

I Nite—These are meresly nominal quo-
tations, an the legul rite of Interent In
the wtute of Pennsyivanin is fixed at 8
per cent Plus premium amd commis-

time money for thirty to ninety

mercial paper from thres (1o six montha
i being offered at T% to 8 per cent.)
. —
LONDON—Money Ia quoted ur % per
cent, IMscount rates, short Lilly LR per
cent ; bills § 11 1§ per
cent. s

U, G. I. Preferred Dividends

The United Clan Improvement (e, an-
nounces that the dividends on the pew
Inaye of preferred stock will be payvable
September 15, December «15. Mareh 15
and June 15 to holders of preferrad stock
af record at the close of business on the
last day of the pnudln‘”rnomh. [
of ihel ag payable tember 1, De-

thrées months'
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Commodity Markets |

GRAIN MARKET

Chieago, June 22— 1 nder heavy of-

ferings the corn market wax exeeeding-
Iy weak todax. Sentiment was hearish
and was intensified by move liberal re-

ceipts.

Bt‘l'i‘ profit-taking Legan at the outsst
and was followed by liquidation by
tired longs,  Fastern aperators played
an Important part in the selling, which
came from all quarters through ecom-
mission houses About the only buy-
Ing in evidence was on resting orders
and room eovering,  More than 500,000
bushels of vorn arvived here today,

Wheat and rye alen were weaker,
vavshe ol export demnnd less
netive and offerings from the countey
lurger. Tt wax s<abd that exporters hind
redueed their bids for wheat three conty
at Georginn hny ports

Onts suffered sharp loswes on Hgoida -
tion and short selling, enused by the
break in vorn dnid o declipe of twe to
theee conts in the cash pretlele, notwith
standing the fuet that receipts  were
modernte.  Bolatod Tongs were froe sell
ré amld mony  stop-loss orders were
renched on the denp

New buving power wns an‘kln‘. The
erop and wenther pews was hetter ond
larger receipts wore forecnst.

Fiarignd wn Follewa:

Tuly

Sent
il

Yuly

Sept, Th 40

COTTON MARKET

York, June 22.—~The eotton
market showed inereased weakoess to-
day under mare genernl and aggreseive
welling

Peloes braloe intn new low grovmnd,
uneoviering ston orders with Oetober off
to BT, or W1 points pet lower, while
July broke 1o B conts, or TO points
below lust wight's elosing figures and
S pints ander the high level of
June 4

There thie usinl vague rumors
regarding the attitude of sonthern bank.
ern townrd further advanves on  low

riade cotton

Liguidation of July waos e
compnnied by reports of cotton coming
here for delivery on contraet

Mueh of the selling in the Iante after-
noon was for loug necount, partly Wall
street wnd the South, and was influenced
by nervousuess over the mopey wnd
eredit sltuntion

The murket olosed barely steady at o
decling of 40 tn 68 points.
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IN GURB TRADING

Dealings in North American
Pulp on Large Soale—Wright-
Martin Active

New York, June 22.—~There was
heavy trading in a number of the indus-
trinl {ssues today, and that group at-
tracted far more attention than Was
shown in the oil issues,

The dealings in North Ameriean Pulp
were on an unurually large scale, over
10,000 shares of that stock bejng traded
in mt 6 to 7. a new high for recent
times, There wns no special reason ob-
tainable for the movement.

Wright-Martin was in continued good
demand, following yesterday's activity
and strength. and a firm tone war shown
in Indian Packing, partly because of
the declaration of a guarterly dividend
yeaterday,

General Asphalt was the most active
of the petroleum group, ranging from
i Iotf'ﬂ‘,é. Loeal interests were buy -
ers on the declines. Mexican Panuco
was firm, with sales at 17 to ]ﬁ’.‘g.
Simms was traded in at 17% to 1R
White Ofl was firm at 20. Royal Duteh
rights sold at 32 to 8214.

Submarine Boat was fairly nactive,
first folling frem 18 to 1214, with a
rally from its low level,

INDUSTRIALS

Aeme Coal
American Candy .
Amerigan Chicle
Alum Mfg
Armour Leather
Amor Hrake Shoe
Auto  Fue)
Brier Hill Ates] »
Evrit-Amer Tob coup.
Car Light .
Contral Terpan ..
Chicago Nipple .
Conley Tinfoll ...
Empire Hioel
Genaral Asphalt
Goodyear “Tire
Goldwyn Pletures .
Grape.Ola
(irape-Ola pref
Herculea Paper ..
Hovden Chemlcal "
Hydraulle Steol .. ..., ...
Indlan Packing
mperial Tobaceo ...
Kevstona Holether .
dgmar Coal .....
North Amer Paper
‘erfection Tire
Rainler
Radio Com .
Radio Com pref ..
Republie Tire Rub .
Hinger Mfg . .
Bubmarine Poat . .
Biandard (:ws & Electrio,
Standard 1) & El pref
Bweats Co ....... 00
‘Iimes Bauare Auto .
UsH Rpezd Tire
Hteam

High
US L&H
v a we e v
U 8 Transport sq s wynp
United Profit 8haring. ...
United Plet Prod S
United Retntl Candy .....
Wright-Martin .
Willyw Corp 1st pref

ETANDARD 0OILS
Anglo-Amer 0Nl

Bouth Penn 0] SR
Standard Ol of Callf....310

INDEFENDENT OILS

Allled O11

Allen 01 .

Atlantie Calf ..
Arkhiunsan Natural C

Ark Nat Gan rim .

Roone O .. o
Bopton Wyoming .....
Conden & Co

Cushing Pete .....
Dominion Ol

Duquesns ..

Esmeralda Ol .

Elk Basin FPetrol
Federal Ojl

Gilenrock O} .
Guffey Gillasple ..
Hudson 41 ..

Intl Petrol

Invineible ..

Kuy County Gams .

Lanve Cresk

L.onas Btar Gans
Muanhattan 3]

Maracalbo O ...
Merpitt O1) ..

Midwest Ref

Mex Pan

Moexleo O s
North Amer O ... 00.0
Chin Fuel

(k' Naturnl Giam .. ..
Omar 0Ofl d P
Produear & Mefiners
|T'|tl~lrursh i1

Roval Dutch
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Sapuipa Ref
stmms Petrol .
HRelly O41

Stolner 00l
Buperior 41
| Toxan Fanger yuasiga
Tex Pare Coa) (full patd). ..
[Tropieal Ol Looueaises

1" Texan O}

Vietoria Ol naw

White 0]

Roy de France ......... ey

MINING STOCKS

Alaska-Brit Columbla A
| Atlanta
Hig Ledge
| Boath g
Pston & Mont
Caled Mining
Calumet & Jerome
Canade Cop ..o innrnsns
Candelarla Minlng ......
Corten Hliver . .......
Cressnn Glid sesine
Crencont MarNamara ...
Nivides Ex*ension

El Balvador .

Fureha Crossun ..
nlden Oate Exp ..
Gnld Cong ivea
tinld  Tievelapment '
Gold Kewana® .. . ve00s
ol Merper
Ginld Bitver Plek ...
fold  Zone
Creat Bend ... ..
Jumbo Extension .
Knox Divide
fouininnm Co o0
MacNamara .

Varsh Minin

Maother o

Mothar
| Murray
Niplsning
Nex orns pan
Richester Mines

Nope Group
MNan 1) T TR R,
Kilver King of Arin na
Siman Rllver ... ive
|.T"lif-1‘l'h Cavh Boy ....
Tonopah Jim Butler ......
Tonopah Mining .....
tnited Eastern

Vietory . .4

Went Fnd C
| Whits Coapa .

Yerrington -

| BONDS
Allied Pack s ..

Amn Tel s of
Angin-Amer Tl4»
Helglan fa of "21.....
Heiginn fe of '26 ...
ChiNWITE ...
DEkHTa '
CGoodrich. Tm .

Inter H T Ta .

Kenneoolt TE seervsnaics
Binclalr TU® «ovirrrra-s
Swodieh Ba
Tixas Cn T8 ..
Weut Elec o ...«

LIVESTOCK QUOTATIONS

Titishupgh, June 22 — TI'HH ~ Rocelple,
4000 head. Higher.  Henvies, $18 80815 78!
heavy workern, $18.ADE 1A TK; light yorkers,
SIREFIA NG ples, 140081

SHEFEP AND LAMAH — Recelpts 1800
heud. Higher, Top sheep, §10.28; top lambe,

AL

CALVFR—Recelpts, 1800 heud
| Tap, 810
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R
22 —CATTLE—Recsiptn,
RO head More wetivel beel steers and
butcher “ahe'”  mlock
higher in spote,  bulk  wiesrn,
1025 enrly top, $1005; bulle
| 08¢ himher: enives and stockers
| vealers 14@14.00; faw cholre, §
| HOGH—HReonipts 42 000 hend Ganarally
| 2o higher than Monday's average,
bulk ikht  and jlight butchera,
. bulk 250 pounds mnd ever.
. plgn, 2Be to B00 higher: bull,

LU

Chliongn June

stendy  ta  atranm,
$I8 7000
wiemidy to
nl-?;‘ir. bulk

; Iy 2 "'1 ) Il;?.: Unaven,
moatly LB8e 1o e wher Chnl
nitlve lamba, PIAE18 R0 choley, flh.lmu:
| yeariings 1400, few IR0 pounds’ st §7.25.
cholee feader lambe, $14.25,

Fant B Louls, Ui, Juns 22 —(4 E
Raceipts,  AN00 h-nd. Romt ||4IL\.T1;[|',."
wlemdy othern nlow. Texas sleers wiead
| 4o lower Top stears, §14 bulk, §

hewt yearling steers and fors st
| ennners’ cows mlow At $4 2065 h.nan'“,:‘,'.f,"
.‘1\:«5. steady: good ahd cholow vealors, §15¢
]

OGE—Recelpts, {'n.r-no hend: 10c to 28e

higher Top, A, bulk, light an
;—'n 15.80; bullh mmf-.mfﬂf'{%
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Standard Unlimi,
:‘f Credit Insurance e P4

for
protection against loss on accounts
arisi fr?m ?odn shipped during
whotl‘e'l’o icy Period no matter wﬁ
insolvency of the debtor occurs,

"U.D.O.

A Standard Unlimi :
of Credit Insurance ~ Hﬂ
e
Policy Period. .

Gu ead Collaction Service obeains
S T
losses have oceurred.

National Properties Co.
The American Railways Company
Collateral 4%-6%

At the request of a group of large
bondholders we are making an inves-
tigation of the conditions which
brought about the present situation
in the above security.

We suggest that all bondholders com-
municate with us promptly.

MacMeekin & Williamson
BANKERS

HROAD A RANRDM RTREET.
NORTHEAAT CORNER

MEMBERS FPHILADELPHIA 8TOCK EXCHANGE

American Industries

Need Your Money
' Youn capital is required in the further evnuinn

and development of our Industries, u can
assist their increased production by investing in Pre-
ferred stocks of well-established * Manufacturing
Companies producing emential necessities.
We have a carefully selected list of
Preferred stacks irsued under proper
restrictiens safeguarding your inoeit-
ment, which wa recommend to the
moit conservative invester,

Yielding 8%

Ask for Fuldev No. PJP.L.-207

Hollister.White & Co.

coRrQNAYED.

North American Building
PHILADELPHIA

FPROVIDENCE PITTSPFIELD

BOSTON
SPRINGFIELD

NIW YORK
PORTLAND

Tax Free in Pennsylvania

FIRST MORTGAGE FIVE PER CENT BONDS TO YIELD
ABOUT 8.509

We recommend for conservative investment First Morll'
gage 5% Bonds of a public utility company operating it
Philadelphia and nearby territory. It is an improving com
pany with good earning power. The bonds were jasued in
1905; they are listed on Philadelphia and New York Stock
Exchanges.

For further details address
HARPER & TURNER

Investment Bankers
1000-1411 Walnut Street
Philadelphia

Members of Philadelphia Stock Exchange

Seranton

Co-operate With the Railroads

Never before in the history of our country have the
railroads deserved the united and wholehearted support
of the American public as at the present time, when &
shortage of locomotives and cars, and & tremendous
freight jam, are seriously interfering with industry.

As loyal Philadelphians, and as locomotive builders,
we will do our full share to aid the railroads during this
crisis.

The Baldwin Locomotive Works

- | %




